
0DWW�&URXFK��,QWHULP�([HFXWLYH�'LUHFWRU�2&5$��
7KDQN�\RX�IRU�\RXU�WLPH�DQG�VXSSRUW�GXULQJ�WKLV�WLPH��,W�LV�VR�JUHDWO\�DSSUHFLDWHG�DQG�ZH�KDYH�
JDLQHG�D�ORW�RI�KHOSIXO�LQIRUPDWLRQ�DQG�LQVLJKW�IURP�WKHVH�FDOOV��,�ZDQW�WR�LQWURGXFH�RXU�ILUVW�
JXHVW��RXU�FRXVLQ�DJHQF\��3DLJH�6KDUS�IURP�WKH�,QGLDQD�$UWV�&RPPLVVLRQ��

ż
ͻ

3DLJH�6KDUS��'HSXW\�'LUHFWRU�RI�3URJUDPV��,QGLDQD�$UWV�&RPPLVVLRQ�
7KDQN�\RX�IRU�LQYLWLQJ�PH�WR�FKDW�ZLWK�HYHU\ERG\�DERXW�WKH�IXQGLQJ�RSSRUWXQLWLHV�WKDW�ZH�GR�
KDYH��

,QGLDQD�$UWV�(PHUJHQF\�5HOLHI�)XQGV�VXSSRUWHG�E\�1DWLRQDO�(QGRZPHQW�IURP�WKH�$UWV��
,$&��DQG�$UWV�0LGZHVW�

7KHVH�DUH�QRW�FRPSHWLWLYH�LQ�DQ\�ZD\��ZH�GR�QRW�KDYH�WR�KDYH�WKHVH�DV�D�
FRPSHWLWLYH�SURFHVV�DQG�WKH\�ZDQW�WR�JHW�WKHP�RXW�DV�TXLFNO\�DQG�DV�EURDGO\�DV�
TXLFNO\�DV�SRVVLEOH

ප

:H�KDYH�RSWHG�WR�JLYH�WKHVH�RXW�WR�DUWV�RUJDQL]DWLRQ�ZKR�KDYH�DOUHDG\�EHHQ�
JUDQWHHV�ZLWK�,$&�� WKHUH�DUH�����RI�WKHVH�RUJDQL]DWLRQV�WKDW�DUH�DOUHDG\�
VXSSRUWHG�E\�XV�DQG�DUH�IDU�DQG�EURDG�DFURVV�WKH�VWDWH�

ප

,W�LV�D�VLPSOH�SURFHVV��WKH\�RQO\�KDYH�WR�FRPSOHWH�D�IRUP�E\�0D\���WK�������RQ�RXU�
RQOLQH�V\VWHP��,W�WDNHV�DURXQG����PLQXWHV�WR�VXEPLW�WKDW�IRUP��2XU�JRDO�LV�WR�PDNH�
LW�DV�HDV\�DQG�VLPSOH�DV�SRVVLEOH�IRU�WKHVH�DUWV�RUJDQL]DWLRQV�WKDW�ZH�NQRZ�DUH�
KHDYLO\�DIIHFWHG�E\�ZKDW�KDV�KDSSHQHG��

ප

,I�\RX�KDYH�HYHU�JRQH�LQWR�FRQWUDFWV�ZLWK�D�VWDWH�DJHQF\�� LW�XVXDOO\�WDNHV�D�ORQJ�
WLPH�� ZKLFK�LV�ZK\�ZH�KDYH�GHFLGHG�WR�ZRUN�ZLWK�RUJDQL]DWLRQV�ZKR�DUH�XQGHU�
FRQWUDFW�ZLWK�XV��7KDW�EHLQJ�VDLG��DOO�RI�WKH�RUJDQL]DWLRQV�WKDW�VXEPLW�WKH�IRUP�DUH�
HOLJLEOH�WR�UHFHLYH�IXQGV�

ප

7KHVH�IXQGV�ZLOO�EH�XVHG�WRZDUG�VDODULHV��PLVVLRQ�FRVWV��HWF��QR�PDWFKHV�DUH�
QHFHVVDU\�� ZH�DUH�ORRNLQJ�WR�JLYH�DURXQG������������

ප

,I�\RX�NQRZ�DQ�DUWV�RUJDQL]DWLRQ�LQ�\RXU�DUHD�WKDW�LV�DOUHDG\�D�JUDQWHH�ZLWK�XV��
SOHDVH�HQFRXUDJH�WKHP�WR�DSSO\�IRU�WKLV�RSSRUWXQLW\��,I�WKH\�DUH�QRW�VXUH�ZKHWKHU�
WKH\�DUH�D�JUDQWHH�ZLWK�,$&�� MXVW�UHDFK�RXW�KHUH�LV�P\�FRQWDFW�LQIRUPDWLRQ�

3DLJH�6KDUS�HPDLO��SVKDUS#LDF�LQ�JRY�

ප

:H�DOVR�KDYH�D�VLJQLILFDQW�ZHELQDU�VHULHV�WKDW�ZH�SURYLGH�LQIRUPDWLRQ�DERXW�
GLIIHUHQW�RSSRUWXQLWLHV�OLNH�333��KRXVLQJ�IRU�DUWLVWV�IURP�,+&'$��QDYLJDWLQJ�\RXU�
ILQDQFHV��LQWHOOHFWXDO�FRS\ZULWH��HWF��

ප

,I�\RX�NQRZ�VRPHRQH�WKDW�VKRXOG�EH�D�SDUW�RI�RXU�FRPPXQLW\�RU�QHWZRUN�SOHDVH�
FRQQHFW�WKHP�WR�XV��

ප

�

$Q\�TXHVWLRQV"
1DQF\�(FNHUOH��-DVSHU�&KDPEHU�RI�&RPPHUFH�� &DQ�\RX�HPDLO�WKDW�LQIRUPDWLRQ�
DORQJ�WR�XV"�

3DLJH� <HV��,�ZLOO�KDYH�0DWW�DQG�RU�&ROHWWH�VHQG�LW�DORQJ�WR�\RX�DOO���

ප

7UDF\�)R[��&XOYHU�0DLQ�6WUHHW���,�DP�MXVW�FXULRXV�DERXW�WKH�OLPLWDWLRQV�RI�WKH�
RUJDQL]DWLRQV�WKDW�FDQ�DSSO\�ZKR�DUH�DOUHDG\�JUDQWHHV�RI�\RXUV��,V�WKHUH�ZD\�ZH�
FDQ�ILQG�RXW�HOLJLEOH�RUJDQL]DWLRQV�QHDU�XV"

3DLJH��<HV�LI�\RX�JR�WR�LQ�JRY�DUWV�DQG�JR�WR�JUDQWV�DQG�LW�ZLOO�VKRZ�
RUJDQL]DWLRQV�ZKR�FDQ�EH�IXQGHG��)LQG�WKDW�OLQN�KHUH��
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝŶ͘ŐŽǀͬĂƌƚƐͬϯϯϯϰ͘Śƚŵ

�

ප

�

ż
ͻ

0DWW�&URXFK��2&5$���7KDQN�\RX�3DLJH�DQG�WKDQN�\RX�IRU�RXU�FROODERUDWLRQ��,�DP�QRZ�JRLQJ�WR�WXUQ�LW�
RYHU�WR�-DFNLH�6ZLKDUW��,06�&RRUGLQDWRU��WR�WDON�D�OLWWOH�ELW�DERXW�WKH�ZHELQDU�ZH�DUH�KDYLQJ�QH[W�ZHHN�
DQG�WKHQ�RXU�RSHQ�IRUXP�

ͻ

/D^��Ks/�Ͳϭϵ��Ăůů�ϰͬϯϬͬϮϬ
dŚƵƌƐĚĂǇ͕��Ɖƌŝů�ϯϬ͕�ϮϬϮϬ ϭϬ͗ϯϱ��D



-DFNLH�6ZLKDUW��,06�&RRUGLQDWRU���3OHDVH�UHJLVWHU�IRU�WKH�ZHELQDU�0D\��WK�������DW����FDOOHG�
7UHQGV�LQ�WKH�&29,'����5HFRYHU\�IURP�0DWW�:DJQHU�DW�WKH�106&��7KH\�DUH�JRLQJ�WR�IRFXV�WKH�
ZHELQDU�RQ�WUHQGV�WKDW�ZLOO�KDSSHQ�SRVW�&29,'����WKURXJKRXW�WKH�UHFRYHU\�SURFHVV��7KLV�ZHELQDU�LV�
H[FOXVLYH�IRU�RXU�,QGLDQD�0DLQ�6WUHHWV��3OHDVH�UHJLVWHU�KHUH��5HJLVWHU�KHUH�

7KHUH�DOVR�LV�DQRWKHU�106&�&29,'����/HDGLQJ�7KURXJK�&ULVLV�QH[W�VWHSV�ZHELQDU�DQG�DV�ZH�
JHW�PRUH�GHWDLOV�RQ�WKDW�ZH�ZLOO�VKDUH�WKHP�RXW��

ż

$Q\�TXHVWLRQV"ż

ͻ

-DFNLH�6ZLKDUW��2&5$�� $UH�WKHUH�SDUWLFXODU�WUDLQLQJV�RU�WRSLFV�WKDW�\RX�ZRXOG�ILQG�XVHIXO�DV�ZH�
PRYH�IRUZDUG"�

,I�WKHUH�DUH�DQ\�WKDW�FRPH�XS��SOHDVH�OHW�XV�NQRZ��ż
7UDF\�)R[��&XOYHU�0DLQ�6WUHHW�� +RZ�WR�VWUHDPOLQH�VRFLDO�PHGLD�ZRUN�DQG�PDNH�LW�PRUH�
HIILFLHQW"�$SSV�WKDW�VFKHGXOH�SRVWV�DQG�SRVWV�RQ�VHYHUDO�DFFRXQWV�DW�WKH�VDPH�WLPH��

ż

ͻ

-DFNLH�6ZLKDUW��:KDW�LV�DQG�LV�QRW�ZRUNLQJ�LQ�\RXU�FRPPXQLW\� :KDW�EHVW�SUDFWLFHV�KDYH�EHHQ�
LPSOHPHQWHG�WKDW�DUH�KHOSLQJ�\RXU�FRPPXQLW\"�:KDW�VWUDWHJLHV�RU�WRROV�KDYH�\RX�GHSOR\HG�WKDW�GLG�
QRW�JR�DV�SODQQHG"�

1DQF\�(FNHUOH��-DVSHU�&KDPEHU���0DQ\�RI�RXU�0DLQ�6WUHHW�EXVLQHVVHV�DUH�SRVWLQJ�SLFWXUHV�
RQ�VRFLDO�PHGLD�WR�NHHS�SHRSOH�HQJDJHG��2QH�RI�WKH�EXVLQHVV�RZQHUV�GLG�D�VXUYH\�EHWZHHQ�
WKHLU�GRZQWRZQ�UHWDLOHUV�DQG�VDLG�WKH\�DUH�VWLOO�GRLQJ�DERXW�����RI�WKHLU�QRUPDO�EXVLQHVV�HYHQ�
ZLWK�OLPLWHG�VWDII��7KH\�VWDUWHG�D�QHZ�)DFHERRN�SDJH�FDOOHG�-DVSHU�%XVLQHVVHV�GRLQJ�&XUEVLGH�
6HUYLFH�� ZKLFK�LV�D�ZD\�WKH\�FDQ�SURPRWH�WRJHWKHU��

ż

&DUULH�%DUUHW��1HZ�&DVWOH�0DLQ�6WUHHW���:H�DUH�D�0DLQ�6WUHHW�EXW�,�KDYH�IRXQG�WKDW�ZH�DUH�
JURZLQJ�DQG�LQFOXGLQJ�WKH�ZKROH�FRXQW\�DW�WKLV�SRLQW��:H�KDG�D�YLUWXDO�IRXUWK�)ULGD\�� DQG�LW�
ZHQW�ZHOO�� EXW�LW�VHHPHG�OLNH�ZH�KDG�LQSXW�IURP�WKH�HQWLUH�FRXQW\��:H�DFWXDOO\�KDG�PRUH�
SDUWLFLSDWLRQ�IURP�SHRSOH�RXWVLGH�RI�1HZ�&DVWOH��ZKLFK�,�IRXQG�LQWHUHVWLQJ�DQG�KDYH�VHHQ�D�
WUHQG�WKDW�EXVLQHVVHV�RXWVLGH�RI�0DLQ�6WUHHW�DUH�PRUH�LQWHUHVWHG�LQ�HQJDJLQJ��,�ZLOO�EH�
LQWHUHVWHG�WR�VHH�LI�WKDW�ZLOO�FKDQJH�DIWHU�WKLV�FDOPV�GRZQ�

ż

6XVDQ��'LOOVERUR�0DLQ�6WUHHW���$�FRXSOH�RI�P\�EXVLQHVVHV�DUH�DPRQJ�WKRVH�ZKR�DUH�GRLQJ�
����RI�WKHLU�EXVLQHVV��EXW�WKH�LVVXH�LV�WKDW�����GRHV�QRW�FRYHU�WKH�FRVWV�IRU�WKHLU�EXVLQHVVHV��
7KH\�DUH�ZRUNLQJ�WKHPVHOYHV�WR�GHDWK�DQG�GRQ
W�KDYH�WLPH�WR�XSGDWH�VRFLDO�PHGLD��HWF��6R�
PD\EH�ZH�DUH�VHHLQJ�EXVLQHVVHV�RXW�RQ�WKH�IULQJHV�EHFDXVH�RI�WKHLU�RULJLQDO�ODFN�RI�EXVLQHVV�
DQG�VR�WKH\�DUH�UDPSLQJ�XS�PRUH�WKDQ�SUHYLRXVO\��

ż

ͻ

-DFNLH�6ZLKDUW��2&5$���+DYH�\RX�IRXQG�WKDW�\RX�DUH�SOD\LQJ�D�UROH�LQ�KHOSLQJ�SXVKLQJ�RXW�VRFLDO�
PHGLD�IRU�\RXU�EXVLQHVVHV�DQG�ILOOLQJ�WKDW�JDS"

7UDF\�)R[��&XOYHU�0DLQ�6WUHHW�� :H�DUH�WU\LQJ�WR�IURQW�WKH�FRVW�RI�KHOSLQJ�RXU�EXVLQHVVHV�
PRYH�WR�WKDW�HFRPPHUFH�SODWIRUP�DQG�WKHQ�WKH�EXVLQHVV�RZQHUV�ZLOO�WDNH�RQ�WKH�PRQWKO\�
SD\PHQW�ODWHU�RQ�GRZQ�WKH�URDG��7KDW�KDV�EHHQ�SUHWW\�VXFFHVVIXO�IRU�RXU�EXVLQHVVHV�GXULQJ�
WKLV�WLPH�

ż

6XVDQ��'LOOVERUR�0DLQ�6WUHHW���,�KDYH�DSSOLHG�IRU�VHYHUDO�JUDQWV�WKDW�KDYHQ¶W�EHHQ�VXFFHVVIXO�
DW�WKLV�WLPH��EXW�,�KDYH�DQ�,7�SHUVRQ�ZKR�LV�WU\LQJ�WR�KHOS�ZLWK�HFRPPHUFH��,�DOVR�DP�WU\LQJ�WR�
ZRUN�ZLWK�)DFHERRN�0DUNHWSODFH�WR�VHH�ZD\V�ZH�FRXOG�PD\EH�SXVK�WKDW�RXW�RQ�WKDW�IUHH�
SODWIRUP��

ż

ͻ

-DFNLH�6ZLKDUW��2&5$���:KDW�DUH�WKH�PRVW�SUHVVLQJ�QHHGV�LQ�\RXU�FRPPXQLW\� $V�WKLQJV�DUH�
FRQWLQXLQJ�WR�HYROYH�ZKDW�QHHGV�DUH�VWLOO�PRVW�SUHVVLQJ��:KDW�UHVRXUFHV�KDYH�\RX�EHHQ�DEOH�WR�WDS�
LQWR�WR�KHOS�DGGUHVV�WKRVH�RU�ZKDW�REVWDFOHV�KDYH�\RX�HQFRXQWHUHG"�

'DQLHOOH��&XOYHU�0DLQ�6WUHHW���,�WKLQN�ZH�DOVR�KDYH�WKLV�LGHD�RI�ROG�GRJ��QHZ�WULFNV�� LI�\RX�
JX\V�DW�2&5$�FRXOG�SXW�VRPHWKLQJ�WRJHWKHU�WR�KHOS�WUDLQ�EXVLQHVVHV�IRU�HFRPPHUFH�IRU�WKRVH�
VSHFLILFDOO\�ZKR�DUH�KHVLWDQW�WR�MXPS�RQ�WKDW�WUDLQ��6RPHWKLQJ�WKH\�FRXOG�ZDWFK�DW�WKHLU�OHLVXUH�
DQG�VORZO\�LQWHJUDWH�LQWR�WKRVH�FKDQJHV��

-DFNLH�6ZLKDUW��<HV��,�DJUHH��,V�WKHUH�DQ\RQH�ZKR�KDV�HQJDJHG�EXVLQHVV�RZQHUV�LQ�
HFRPPHUFH�ZKR�KDVQ
W�ZDQWHG�WR�HQJDJH�UHFHQWO\�

/RUQD�2VNRXLH��1REOHVYLOOH�0DLQ�6WUHHW���:H�KDYH�GRQH�0HUFKDQW�0HHW�8SV�
ZKLFK�KHOS�EULQJ�WKH�EXVLQHVV�RZQHUV�WRJHWKHU�LQ�D�URRP�DQG�WKDW�SDUWLFLSDWLRQ�KDV�

ප

�

ż

ͻ



JRQH�XS��7KHUH�LV�QR�DJHQGD�DW�WKHVH�PHHWLQJV��MXVW�D�WLPH�IRU�WKH�EXVLQHVVHV�WR�
WDON�DERXW�KDSSLHV�DQG�FUDSSLHV��$W�WLPHV��LW�WXUQV�LQWR�D�FRPSODLQLQJ�VHVVLRQ�EXW�
WKHQ�ZH�WDON�WKURXJK�VROXWLRQV�DQG�QH[W�VWHSV��7KDW�VHHPV�WR�KHOS�WKHP�EH�PRUH�
HQJDJHG�ZLWK�XV�DQG�RWKHU�EXVLQHVV�RZQHUV��

-DFNLH�6ZLKDUW��2&5$���7KH�FDOO�ZLOO�EH�PRYLQJ�HYHU\�RWKHU�ZHHN�PRYLQJ�IRUZDUG��:KDW�ZRXOG�
\RX�OLNH�QH[W�RQ�WKH�FDOO" :KDW�FDQ�ZH�SURYLGH�DGGLWLRQ�GHWDLOV�RQ"�:KDW�JXLGDQFH FDQ�ZH�SURYLGH�
WR�\RX WKDW�ZRXOG�EH�PRVW�KHOSIXO"�:KDW�RUJDQL]DWLRQV ZRXOG�LW�EH�EHQHILFLDO WR�KHDU�IURP"�3OHDVH�OHW�
XV�NQRZ�

ͻ

0DWW�&URXFK��2&5$���:H�HQFRXUDJH�HYHU\RQH�WR�WDNH�DGYDQWDJH�RI�WKH�ZHELQDU�ZLWK�0DWW�:DJQHU�
IURP�0DLQ�6WUHHW�$PHULFD��,W�ZLOO�EH�DQ�LPSDFWIXO�ZHELQDU�ZLWK�LQIRUPDWLRQ�WKDW�ZLOO�KHOS�\RX�ORQJ�WHUP��
3OHDVH�DOVR�FRQWLQXH�WR�XSGDWH�WKH�)DFHERRN�SDJH�DQG�VKDUH�OLQNV��EHVW�SUDFWLFHV��FKDOOHQJHV��HWF��
7KHUH�DUH�VR�PDQ\�JUHDW�LGHDV�DQG�ZH�FDQ�JURZ�PRUH�WRJHWKHU��7KDQN�\RX�DJDLQ�WR�HDFK�DQG�RQH�RI�
\RX�GXULQJ�WKHVH�LQWHUHVWLQJ�WLPHV��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DJDLQ�RQ�WKLV�FDOO�LQ�WZR�ZHHNV�

ͻ

�ŽŶƚĂĐƚ�ŝŶĨŽ͗
:ĂĐŬŝĞ�^ǁŝŚĂƌƚ�;/D^�WƌŽŐƌĂŵ��ŽŽƌĚŝŶĂƚŽƌͿ͗�:ƐǁŝŚĂƌƚΛŽĐƌĂ͘ŝŶ͘ŐŽǀż
�ďŝŐĂŝů��ŚĂƉŵĂŶ�;/D^�DĂŶĂŐĞƌ�ŽĨ�KƵƚƌĞĂĐŚ�ĂŶĚ�KƌŐĂŶŝǌĂƚŝŽŶͿ͗�ĂďĐŚĂƉŵĂŶΛŽĐƌĂ͘ŝŶ͘ŐŽǀż
�ŽŵŵƵŶŝƚǇ�>ŝĂŝƐŽŶƐ�ĂƌĞ�ĂůǁĂǇƐ�ĂǀĂŝůĂďůĞ�ƚŽ�ǇŽƵż

ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝŶ͘ŐŽǀͬŽĐƌĂͬϮϯϯϬ͘Śƚŵ Ͳ ǇŽƵ�ĐĂŶ�ĨŝŶĚ�ĐŽŶƚĂĐƚ�ŝŶĨŽƌŵĂƚŝŽŶ�ĨŽƌ�ƚŚĞŵ�
ŚĞƌĞ¸

ͻ

&Žƌ�ĨƵƌƚŚĞƌ�ƌĞƐŽƵƌĐĞƐ͗
ŚƚƚƉƐ͗ͬͬǁǁǁ͘ŝŶ͘ŐŽǀͬŽĐƌĂͬϯϬϭϬ͘Śƚŵ�

ͻ


